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DECREASES IN 1921

Income of $24,307,669 of Last
Year Shows $8,494,004
Drop in Period.

The seveuty-fifth annual report of the
Pennsylvania Railroad Company, to be
{asued to-day to the owners of its
$499,178.400  of outstanding capital
stock, discloges that In 1921 the opera-
tion of the road resulted In net income
of $24,307,669 after taxes and fixed
charges, or 4,87 per cent. on its stock.
In 2820, with the aid of compensation
and guaranty from thoe Government, the

¥'s het 1 was $8,404,004
greater after charges and taxes,

Items In the Pennsylvania's corporate
Income aceount which are comparable
with those of the preceding year follow:
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The outstanding and inlaid
quality of our guaranteed
first mortgages is SAFETY.
They yield a sure and steady
income at the rate of 5%%.
Send for a free copy of
our interesting booklet,
*“The Guaranteed Way
to Independence"’
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EXPRESS RATES APPROVED.

American Railway's New Schedule
Allowed by 1. C. C,

WasiNgToN, Aprll 3.—A generally
revised schedule for charges on expresa
=hipments between United States and|
anadian points, which the American |
Raflway Express Company submitted tui
the Interstate Commetvee Commission on
February 23, was approved to-day and
will go into effect on April 20,

The new schedule was necessitated, the
cummission’s report declared, by the
fact that express rates in Canada gen-
erally had become higher than they
were in the United States and through
rates on international shipments conse-
quletly had to he modified. The changes
were said to be mibr In most cuses,
the general system of class, rates
to apply exclusively to miseellaneous
commodities and merchandise moving in
comparatively: small parcels, st
bulky and regular shipments, whieh, or-
,dinarily, are glven speclal commodity
rates.

FAILURES INCREASE IN MARCH. |

Nomber Larger bot Total Amount
KEmaller Than Year Earller,
Failures In March Increased 03.8 per
cent, but decreased 16.2 per cent. in
llabilities, accerding to Bradstrest's,
The fallures totaled 2,307, with Habili-
ties of §57,613,500, agalnst 1,600 fall-
ures, with liabilities of $68.6808.350 In

ine

The report was replete with evidence
of 1821 as a year of shrunken traffic
and high operating coats, to meet which
the Iroads cut wages, closed shops,
inerepsed efMclency, restricted the use
of materials and supplies and eliminated
service to offset trafflc losses. That the
Pennsylvanin was not excepted from the
conditiona encountered by other carriers
appears in the fact that, despite ma-
terielly higher rates and Increased ca-
pacity of its road and equipment, ils net
rallway operating income was 45 per
cent, less than that sarned |n 1911,

Tha following table affords a compar-
1son of the 1821 aperating results of the
entire Pennsylvanla System, Including
its directly operated and affiliated lines,
with the actual operating resuits of 1920,
as distinguished from the Pennsylvania
Rallrogd Company, and results In 1920
with the aid of Federal compensation
and guaranty: -
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Declarations thats “your directors lee
thal an pbligation rests on the manage-
ment to ore the 6 per cent, dividend
rate, as n as it can be done without
detriment to the maintenance of*the
property.” that “it is lmpossible to see
how further general reductlons in rates
can be made without corresponding de-
creases in the cost of lubor' and a vig-
orous protest against high rallroad
taxes, Tederal State and munielpal,
featured a general statement by Sam-
uel Rea, president of the company.

“Certain wages and working condi-
tlons are yet muech out of line with
those in effect prior to the war,” he said,
“and further adjustments are essential
to reduce the cost of transportation.
adequately maintain the property - and
enable the company to pay a fair return
to the stockholders.” |

He sald that the company's December |
payroll carriad 280,730 names. a de- |
crense of 22 per cent. from that of a |
Year previous, and its stockhokiers num- |
Pered 141,695, holding an avegage of |
sevenly shares. An increase of 661 nen-b
sloners brought the pensions pald In
1821 up to $2,387,005,

Expenditures on road and equipment |
during thg vear totaled 338,569,631 on |
the Pennsylvania Railroad and $31,929,-
587 on jts leased lines, most of which |
represented equipment allocated hy the
Governfent and purchases of equipment
owned by the Pennsylvania company.
The road has not effected with the Gov-
ernment its final settlements of accounts
arising out of Federal management and
operation for Givernment account in the
pix months' guaranty period.

‘DOLLAR WATCH’ ASSETS
SOLD OUT AT $1,500,000

Ingersoll Brothers Protest,
* Setting $3,000,000 Value.

Despite objections by . W, Wicker-
sham of 4 Wall street, attorney for
Robert H. Ingersoll and his brother,
Charles H. Ingersoll, asacciated for
forty vears In the manufacture of the
“Dollar Watch” under the firm name
of Robert H. Ingersoll & Brother, the
sseets of that bankrupt company were
s0ld yesterday to the Waterbury Clock
Compuny for $1,500,000. Physical deliv-
ery will take place at the office of
Zalkin & Cohen, attorneys for the trus-
tea In bankruptey, st 49 Chambers
street at 4 o'eclock this afternoon.

The sale was sexecuted in the office
of John J. Townsend, referee in hank-
ruptey, at 20 Broandway. The Ingersoll
brothers opposed It on the ground that
the transaction is Improvident. They
assert that the assets are worth more
than $3,000000, They consist of the
plants at Waterbury, Conn.; Newark,
N. J.; the foreign sales agency and
0,000 jeweled watches,

It is expected that the ocvder for the
sale sventually will be passed on by
the Federal Clrcult Court.” A claim of |
the bankrupt concern against the |
Waterbury Clock Company for alleged
infringement of patent rights will flg-
ure in the appeal.

OTIS ELEVATOR NETS LESS,

Heports 82,100,546 Income {n 1021,
Against 82,880,277 In 1020,

The Otls Elsvalor Company reporis
for 1921 net Income of, $2,100,546 after
charges, depreciation and Federal taxes,
equivalent, aftar deduction of preferred
share dividends, to $1202 a share earned
on the $14,227.800 of ita common stock,
against 30880277, or 345 a4 share,
esarmned on the 88,458,057 of lta common
stock In 1880, The payment of a 60 per
cent. stock dividand during the year
explaing the incrense of .742.710 of |
common stock ahd also the surplus de-
crease from 36,180,277 to $2.200,790,
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No. 13—A Series Showing the Value Back of

Pennsylvania Edison Company
Cumulative Preferred Stock

An outstanding development in the public utility
situation is the fact that Public Service Commissions
have seen clearly the reasonableness of permitting rate
increases whenever conditions warrant. e

Competent Public Utility Management should
reduce rates when equitable prior to being forced by

Only recently the Pennsylvania Edison Company
has voluntarily reduced rates and has obtained the
co-operation of the consumers in its territory.

earnings are on the increese.

The ll:l-csusrla-f1 intrenched
the
Edison Company with its cus-
tomers is an important element
the strength back of the
Stock, yielding 8.

Shall we send you information ?
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Fifth Avenue and

Forty years ago the old Croton Reservoir still stood in Bryant Park, but its usetulhess
was passing. In 1899 the reservoir was demolished and there now stands on this site the New
York Public Library, a building not only in harmony with the architectural progress of New
York City, but also an institution which represents the new conception of civic growth and what

42nd Street in 1882

Forty Years of Progress

is necessary for the well being of large communities.

|

During the last forty years, the development of New York City and of other cities and towns 3

could not have_ continued so successfully if the investment of capital had” not kept pace
with the desire for civic growth, In gatherihg together and making available the surplus funds
of the country to finance this municipal expansion the great investment houses of the country
perform an important public service.

314 No. Broadway |
St. Louis, Mo. !
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180 ROADS SHOW
GAIN IN FEBRUARY

Business Resulted in Net Oper-
ating Income of $44,2084.,-
495 a Month.

Operations of 180 railroads of the
United States In February resulted in
net railway operating Income of $id.-
284,664, contrasted with a net operating
deficit of $6,463,350 In February, 1921, ac-
cording to compllations made by the
Burenu of Rallway Kconomics. Their
kross operating receipts of $370,223.465
in the. former month represented a de-
cline of only 1.2 per cent. from those of
the preceding wvear, while costs of
operation were cut 158 per cent. to
$307,824, 554,

Thn following tabulations afford com- |

parisons of gross operaling revenues
and net operating income of February,
1#1, and February, 192! The mileage

operated by roads of the ISastern group |
in the table is 63,881, of the Southern |

group, 34.808, and of the Western one,
118,021; total, 180 raflroads operating
216,718 miles of about 295,000 opernted by
all class 1 earriers:
GROBE OFPERATING REVENUES,
Feb, 1022 Feb. 1021,

Fantern distriet .. . $201.400,140  §192 035,000
Bouthern «distriet... 40,015,841 01,150,470
Western district... 128161878 140,007 457
Total 180 railromnds, 3TD,208.400 384,123,827

NET RAILWAY OPERATING INCOME.

Eastern distriet. ... §28.673.070  *37.308,714
| Bouthern distriet,...  T7.000,885 450217
Westorn distriet.... a8 142

6,481,355
exponuen,

Total 180 rallroads. 44,284,105
fAfter deduction of operating

taxes and adjusuments for Jolut facllity
rentn. *Dufleft.
From the foregoing figures the As-

sociation of Rallway Executives est|-
mates that the net railway obPerating
incomme of the 200 clusa 1 railroads in
February wil! ba about $48,000,000, which
would be approximately $10,506,000 short
of the $6,500,000, which should be earned
in February as ropresenting that
month's proportion of a & per cent,
annual return on railroad property in-
vestment.

OBTAINS CONTROL OF BANK,

Buya Stock
Enough of North Side.

The Manufacturers Trust Company,
through Its president, Nathan 8 Jonns,
has obtalned sufficient stock of the
North Side Bank to give It control of
that Institution. An offer has been sent
by Mr, Jonos to all of the latter's stock-
holders. L iz to taKe over thelr shares
on the following hasis:

To buy outright at §450 a share or to
glve & share of Manufacturers stock
and %225 eash for a share of North
Side siock, or. to give two shares of
Manufacturers stock for a share of
North Side stock.

|FINANCIAL BREVITIES
FROM THE DAY'S NEWS

CHALMERS MOTOR NOTES.

|

| Deposits of the Chalmers Motor Com-
| pany's first mortgage 6 per cent. five.
year gold notes, the payment of inter-
est on which was defaulted on April 1,
will be recelved by a protective pom-
mittee until April 2, after which no
rotes will be received except on such
terms as the committes may impose
 The committes consists of Mortimer N,
Buckner, chairman; Philemon Dickin-
son and Morton I, Stern, who own or
represent a large amount of the notes:
Alfred A. Cook s tounse! to ths com-
mittee, and Boyd G. Curtla i» secrétary,

CHICAGO LAND BANK OFFERING

A syndicate composed of J. 8 Bache
& Co. and Tripp & Andrews is offering
a block of $700.000 of the First Joint
Stock Land Bank of Chicago's eapital
stock for $135 a share, a price which
| ¥lelds 6.6 per cent. at the present divi-
| dend rate of 8 per cent. The Chicago

bank is the largest in the joint stock
| Bystemm. In less than five vears Its
| capital has grown from $250,000 to more
| than $1,700.000 paid in.

OFFER STANDARD GAS STOCK.

An offering of the Standard Gas and
Electric Company's 8 per ecent, pre-
ferred stock, to yield mors than 8%
per cenl, is belng made at the markst
by H. M. Brileshy & Co. The business
of the company's operated propertiss is
2 per cent. from electrie light and
power, Il per cent. from gas, and § per
cent. from miscellaneous utilities, Tha
properties serve mors than 500,000 cus-
tomera In 78 citles and towns with a
combined population of 2,760,000 Their
earnings, after Pavment of fixed,
charges, are mora than twice thelr pre-y
ferred stock dividends.

EAST BUTTE COPPER GAINS.

Tho_ FEast l:l:;rte (T;rpnor Mining Com-
Pany & report for 1821 shows net fnoo
of $150,7, equal, after charges, Igap:?
ciatlon and deplation, to 235 cents A
share on its canital stoeck, against a
deflcit of 368,182 in 1920, The company's
Eroas income ‘was $2431,638, BERinst
L2560 In 1820, but tots]l costs were re-
fluced $3,062,816 in 180 to $2,229,808.

I PROTECTION FOR CHIOLE NOTES

A committee was formed yesterday to
represent the holders of the Amsriean
Chicle Company's 6 per cent. serial
notes as the company has bean unable
to comply with Its covenant to maln-
tain net current assets of not Jess than
| 160 per cent. of the amount of its out-
‘ standing notes pursuant to the terms of

the agreement, under which the notes

were lsmied. The committes Is com-

posed of B. A. Tompkine, chairman: J.

H. Cassin and E. E. Quantrell. Tha

balanes of the company and ftsa “sub-

sldinries shows that current assets ax-
esed current liabilities. Radical changes
in internal administration have resulted

In substantal economles and further de-

Fifth Avenue and
/“‘.

e B e e

crsases In operating expenses are ox-
pected.

PINANCIERS RETURN.

George Whitney, of J. P. Morgan &
Co., returned to his desk ¥
from Alken after an absence of several
weeks, Charfhs H, Sabin, chairman of
the Guaranty Truat Company of New
York, also arrived from Alken. E R
Stettinius, of J. P. Morgan & Co., will
ba st his desk to-day after a visit to
Cuba. ’

KANSAS RATES TO ATAND.

WasHmveToN, April 3.—Withdrawal of
ita order, which Increased Intrastato
rates in Kansas by the amount of In-
eranaen Applied to interstate traf{ic gen-
erally In 1820 wams announced to-day by
the Interstats Commeres Commisalon,
which said that the Kansas Btate Com-
mission had withdrawn Its order which
prohibited raflrosds from making in-
crenses In Knnsas allowed by the Fed-

inorensed rates In effect.

MONEY MARKET.

Harris, Forbes & Company
Incorporated
Boston

eral Commission, which will leave ihel

For forty years Harris, Forbes & Company has aided in the development of most of the cities
and lead'ing' towns of the country. It is a source of distinct pride that this house has had a large
and active share in the vast progress of municipal improvement which has taken place in
this country since 1882.

Municipal Bonds have for generations been a favorite form of investment of tlsc.mosl conserva-
tive investors. Among the largest holders are savings banks, insurance companies, trustees of
estates and other institutions and individuals who place security of principal as the first con-
sideration in the selection of investments.

We have at all times a wide assortment of Municipal Bonds (usually numbering 100 to 150
issues of different municipalities) which we offer with our recommendation.

Upen request for Circular B-11 we shall be pleased to send a
copy of our April Bond Offerings

Harris, Forbes & Company

Pine Street, Corner William, New York

Harris, Forbes & Company
Limited
Montreal

42nd Streetin 1922

Harris Trust and Savings Bank
Bond Department

I

Chicago

il

petent adviser in financial matters.

on sixty-three vears of consistent growth.
every Banking need.

Your Business Success |l

| is based on able supervision and intelligent cooperation.
1) should be a constructive force in your development as well as a com-
Primarily a mercantile Bank in
intimate touch with the trend of industry, we offer an experience based
We are ready to serve your

Ask the Man Who Banks Here.

Your Bank
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